





















































































































































































△DA OFA △DA △FA
Intercept 0.0052 0.0143* 0.0063 0.0173*
△DA 一〇.8021*** 一〇.5232榊
OFA 一1.0052*** 一1.2220***
△mt 一〇.4072*** 一〇.3015*** 一〇.4968榊 一〇.3201***
△Pu 11: 一〇.0213 0.0531 一〇.1524
Yn 一〇.0322 o.00sl 0.0191 0.0240
△Gu 0.0990* 0.0905 一〇.1570** 一〇.1552率*零
△(r*【十E,S隻.1) 一〇.3036桝 一〇.3149*** 一〇.6839*** 一〇.4052***
△RERu 0.1232 0.1542 一〇.2552*** 一〇.1013*
(d・-1)σ、tI 0.0040 0.0000
(d・-1)σ,口 0.0023 0.0024**




△DA OFA △DA OFA
Intercept 0.0033 0.0112* 0.0071 0.0210**
△DA 一〇.787*緋 一〇.5801***
OFA 一1.0091*** 一1.2075***
△mt 一〇.3969紳串 一〇.3004*** 一〇.4977*** 一〇.3122***
△P乳1 0.0854 一〇.0192 0.0520 一〇.1501
Y、.1 一〇.0291 0.0072 0.0194 0.0220
△G,1 0.0925* 0.0966 一〇.1540** 一〇.1581**
△(r宰、+E、Sい1) 一〇.3024榊 一〇.3140*** 一〇.6812*** 一〇.4041***
△RER口 0.1220 0.1531 一〇.2590*** 一〇.1014*
(d・-1)σ、目 0.0039 o.000i
(d・-1)σ,・.1 0.0022 0.0041**




















△DA OFA △DA △FA
Intercept 0.0092 0.010串
△DA 一〇.3455**
OFA 一〇.967***
Omt 一〇.4404*** 一〇.1579**
△Pu 0.0021 一〇.1959
Y目 0.1283' 0.1852*ホ
△G, 0.0921 0.1609***
△(r*,+E、s、,1) 一〇.2097林 一〇.4122***
△RER口 0.0918 一〇.0903
(d・-1)σ、u 0.0040 0.0052
(d・-1)σ,口
Adj.R`
1
0.7134 0.684
Notes)榊:significantat1%,*零:at5%,and*:at10%respectively.
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EffectsofForeignReserveStockinAsianCountries
sterilizationandcapitalmobility.However,theexchangeratesystemis
differentfromothercountriesanditmayhavecontrolledcapitalduring
someperiods.Theevaluationofthei°esultsandtheimplicationsaredif-
ferentandshouldbeexaminedwithlargecarefromthesecountries'.
4.Conclusions
Thispaperhasemployedasimpleframeworkandcommonmethodol-
ogytoestimatethedegreeofcapitalmobilityandsterilizationinAsian
economiesincludingChina.Whilecapitalmobilityinrealitysurgedin
themiddleof2000s,thedegreeofdefactoitdeclined.Thereisalsoevi-
denceofsterilizationofreserveaccumulationinAsianeconomies.China
seemstohaveeffectivelyaccomplishedthis.Pastreserveaccumulation
hasnotbeenamajorsourceofexcessiveliquiditycreationandcouldbe
takenasasuggestionthatthereisnothingtoworryabout.
Themajorityofindustrialcountriesusefloatingexchangeratesys-
terns,buttheirresultswouldbeunclear.Exchangeratemovementshave
largelyoccurredinrecentyears.Macroeconomicshockswouldbelargely
differentamongcountriesincludingAsia.Undersuchcircumstances,we
expectanunsystematicdifferencebetweencapitalinflowsandoutflows.
Monetaryauthoritiesshouldconsiderthecostsofsterilizationbeforeim-
plementingsuchapolicy.Furtherresearchisneededforthisstudy.
Notes
1.Thismeasureisconsistentwithmodernsecondgenerationcurrencycrises
models.See,Obstfeld(1994)forthemodel.
2.Itcanbestatedas'cyclical'income.
3.Hausmantestforcheckingfixedandrandomeffectswerepreformed,how-
ever,therewasnodifferencebetweenthem.
4.Ouyangetal.(2007)foundthatithadbeenabletosuccessfullystet°ilizea
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highproportionofitsrecentreserveincreases.Chinahassubstantiallycapi-
talcontrols,however,itwouldnotnecessarilycarryovertoothercountries.
SeeOutyangetal.(2007)indetail.
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